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HOW HIGH 
A YIELD? 


os high yield “flag” the possi- 
bility of a dividend cut or 
omission ? 

That’s a good question. And, it 
suggests another: 

How high is high? 6 per cent? 
7 per cent? 8 per cent? Or more? 
And what is the yardstick? 

At the year-end, for instance, 
there were 225 common stocks list- 
ed on the Stock Exchange which 
showed yields—based on 1957 cash 
dividend payments and the year’s 


closing market prices—of 8 per 
cent or better. There were 766 


others with lower yields. 

For all 991, average yield at the 
year-end was 6.1 per cent—highest 
since the 1953 ‘year-end average of 
6.3 per cent. 

But, in comparison to the aver- 
age of 9.3 per cent recorded at the 
close of 1941, it wasn’t high. 

Rising common stock yields dur- 
ing the final half of 1957 reflected 
of course, the decline in stock mar- 
ket prices as a whole. 

Year-end yields on listed divi- 
dend-paying common stocks over 
the past 18 years provide some in- 
teresting comparisons, and may, 
or may not, help answer how high 
is high. 

In that period of time, yields— 
rising when the stock market de- 


clined 






and falling when share 
prices advanced—have shown the 
following wide variations: 

Once—at the end of 1941 
the average yield topped 9 
per cent. 

Three times—in 1949, 1948 
and 1942—the yield ayv- 
eraged 7 per cent or better 
but less than 9 per cent. 


Eight times—in 1957, 1953. 
1952, 1951. 1950, 1947, 
1943 and 1910 —-the  ayv- 
erage was 6 per cent or 
more but under 7. 

Twice—1956 and 1944—the 
figure was 5 per cent or 


more but under 6. 

Three times—-1955, 1954. and 
1946—it was 4 per cent or 
more but under 5. 

1945 

was below 4 per cent. 

Here’s the breakdown, by yield 


Once— in the average 


groups, of dividend-paying listed 
common stocks at the end of 1957: 





No. of 

Yield Group Issues 
Less than 2 per cent...... 27 
2-to-2.9 per cent......... 55 
S0O-3.9 PEF COME. 05.6.0: 95 
1-to-4.9 per cent......... 112 
5-to-5.9 per cent.......-. 170 
6-to-6.9 per cent......... 163 
7-to-7.9 per cent......... 144 
8-to-6.9 per cent......... 91 
9-to-9:9' per cent.........6.. 55 
10 per cent and over...... 79 
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THE RETURN OF 


S typically American as_ the 

Little Red School House, the 
General Store occupied an impor- 
tant and unique place in thousands 
of American communities as our 
country expanded westward, across 
the plains and rivers and moun- 
tains to the Pacific Ocean. 

Here, around the old pot-bellied 
stove. the town’s wits and thinkers 
and leaders gathered to discuss 
topics of the day. to exchange 
ideas, to argue, and sometimes just 
to chat and perhaps play checkers. 

Nearly everyone in the commu- 
nity came, at one time or another. 
to this central meeting place to buy 
their food, their tools and clothes 
and simple luxuries. Then, as in- 
dustry developed. an era of spe- 
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THE GENERAL STORE 


By JosepuH B, Hatt President, The Kroger Co. 


cialization spelled the doom of 
most of these community gathering 
places and the general store gradu- 
ally gave way to specialty stores 
for hardware. clothing, 
drugs, tobacco and the many other 
necessities of life. 


fc ¢ rd. 


And while these specialty stores 
remain an important factor in the 
retail business. something very akin 
to the old general store is becom- 
ing a familiar feature of American 
communities today. Spruced up 
and modernized it is, but the pat- 
tern remains much the same. 

The Supermarket, and with it 
the Suburban Shopping Center, is 
becoming the neighborhood meet- 
ing place once again. Here, to an 
ever-increasing degree, buyers are 











Joseph B. Hall, President of The Kroger Co., 
was born in Harvey, Illinois, on July 13, 1899. 

He attended the University of Chicago, 
where he starred on the track team, and was 
elected to Phi Beta Kappa. 

Prior to his association with Kroger, Mr. 
Hall spent ten years in the real estate and 
banking field in Chicago. He joined the retail 
food organization in 1931 as Manager of its 
Real Estate Department. Turning to selling, 
he was made Manager of the company’s St. Louis branch in 1935. 
Later on, he became Eastern Division Manager in Cleveland. He was 
elected Vice-President in 1941; Executive Vice-President in 1944; 
and was promoted to President in 1946. 

Mr. Hall is a member of the Executive Committee of Cincinnati’s 
Development Committee, and a member of the Executive Board of 
the Cincinnati Area Council, Boy Scouts of America. He is also a 
Trustee of Ohio University, the Cincinnati Institute of Fine Arts 
and the Cincinnati Symphony Orchestra. 








coming to satisfy more and more 5S. S. Kresge, S. H. Kress, F. W. 
of their basic needs. Woolworth, J. C. Penney, John 

As manufacturing and merchan- Wanamaker, R. H. Macy and the 
dising techniques developed late in Hartford Brothers come to mind 
the last century, the makers of va- as pioneers in those days, titans of 
rious types of goods tended to iso- mass merchandising today. 


late their operations and the spe- Of this calibre was Bernard H. 
cial interests of each began to be Kroger, founder of The Kroger 
recognized generally. Co., who opened his first store on 

Specialty stores began to appear: ast Pearl Street in Cincinnati in 
the small-town jeweler, the hard- 1883. Today, entering its 75th 


ware merchant, the sellers of shoes year, the chain bearing his name 
and clothing and furniture estab- 
lished their own retail outlets. 

So, too, did the sellers of food, 
many of whom formerly, as gen- 
eral store proprietors, had sold 
hardware and shoes and clothing. 
in addition to food staples. 

This was the era—in the eighties 
and nineties—that saw the found- 
ing of many of our greatest mer- 
chandising enterprises. 

The names of Bernard Gimbel. 
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racks up annual sales of more than 
*1.6 billion to make it the fourth 
largest retail enterprise through- 
out the United States. 

Barney Kroger’s first stores fea- 
tured good quality merchandise at 
reasonable prices. No believer in 
using up valuable shelf space on 
items with which he was not fa- 
miliar, “B.H.,” as he soon became 
known, sold food, the best food he 
could get, and left to others the 
dispensing of general merchandise 
in other fields. Household items 
such as brooms, wash tubs, lamp 
chimneys and shoe polish, even 
cigars, he accepted, and occasion- 
ally he used chinaware as premi- 
ums. But, on the theory that peo- 
ple must eat and will pay fair 
prices for good quality foods, he 
stuck closely to his own field. 

The growth of Kroger over the 
past three-quarters of a century is 
a story in itself. From Cincinnati 
his chain spread to Dayton, then 
through Ohio, Missouri, Michigan. 
It continued to grow until today, 
through some 1,400 stores, it serves 
twenty states stretching from the 
Great Lakes to the Gulf. 
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Barney Kroger built his own 
bakeries, he introduced meat de- 
partments into his grocery stores 
(an innovation in its day) but, he 
is reported to have said: “I’m in 
the food business, and I don’t see 
any point in trying to make my 
food stores into general stores.” In 
view of the success of his enter- 
prise, and it is one of the most 
successful in its field, it would ap- 
pear that his thinking was sound. 

But the face of America 
changing. The automobile brought 
country highways; the growth of 
cities spawned traffic congestion; 
the question of parking posed new 
problems for shoppers and for 
storekeepérs alike. “One-stop” 
shopping proved to be an answer 
to many of these ‘problems and 
this called 
things, a greater variety of mer- 


Was 


for, among other 
chandise than was being offered 
individually by the specialty 
shops, food stores included. 

Here was the basis for a come- 
back for the general store. The 
patrons of our early day general 
store were 
probably without ever realizing the 


‘one-stop’ shoppers, 












convenience they were enjoying. 

Two possible answers to the 
problem became apparent. First, 
the Supermarket could stock a 
wider variety of merchandise, be- 
coming in effect a modern version 
of the general store; second, sub- 
urban shopping centers with ample 
parking space, and boasting a su- 
permarket, could offer a variety 
of specialty shops——druggist, shoe, 
and clothing stores, for example 

to provide one-stop shopping 
convenience through contiguous 
stores offering the variety of mer- 
chandise formerly available in the 
reneral store of the 80's and 90’s, 


se 

Both are being tried today. 
Many food chains large and 
small—are selling a variety of 


non-foods: health and beauty aids, 
hardware and soft goods, house- 
wares, magazines, books, records, 
varden supplies and greeting cards. 
Even big ticket household appli- 
ances are now appearing in a great 
Inany supermarkets, 

Kroger 


testing this new pattern of 


is experimenting and 
mer- 
chandising in several areas. Two 
food chains purchased in Texas 
handled a 
non-food 


about two years ago 


line of 


broad 


rather 



























items. We are studying these oper- 
ations carefully. As the result of 
these studies, many items already 
have been eliminated. 

We are making another con- 
trolled experiment in Toledo, 
Ohio, where we acquired the To- 
ledo baseball park when its team 
franchise was dropped. Known as 
Swayne Field Center, Kroger owns 
and operates the entire shopping 
center, leasing to other retailers all 
stores except our own giant food 
department store. 


Ample Parking 


This Kroger supermarket in- 
cludes more than 44,000 square 
feet, and, in addition, has parking 
space for 550 cars. Here we have 
gone all-out to present something 
new: there is a gourmet shop, a 
fish market. party food 
magazine. book, and record de- 
partments, a barbecue, delicatessen 
and other innovations. 


center, 


This store, because of the dense 
population in the 
which it serves, is a special situa- 
tion, but the results of its opera- 
tion are kept under continuous 


community 


study and analysis. 

We are not certain at Kroger 
what pattern of merchandising 
should be followed. The food chain 
business has been one of rapid 
turnover at small margins. Net 
profit on sales is small percentage- 
wise. Return on investment is satis- 
factory. Capital required is small 
in relation to sales volume. 

Turnover. which I like to call 
velocity, is the important thing. 
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Gross margins must be related to 
velocity. What happens when large 
ticket, slower-moving items are 
handled? A 36 per cent markup 
item would require at least six 
turns a year to equal return on in- 
vestment provided by cigarettes at 
6 per cent markup and a turnover 
of three times in a four-week 
period. Cigarettes are not looked 
upon as high-profit merchandise, 
but they do move rapidly. 


Bought Weekly 


Radios, TV sets, appliances and 
such products require service; 
many of them require delivery 
service, with trucking costs forever 
mounting. But appliances are not 
bought every week. Food is. So 
are cigarettes and many health 
and beauty aids. 

Our policy at present is to stock 
fast-moving non-food items that 
are convenient to buy in the food 
supermarket. Most of these are not 
traffic builders but traffic tappers. 
Occasionally, purchases are made 
of non-food items—such as ham- 
pers, short step-ladders, picnic 
jugs and items of that nature which 
are featured at a low price as traf- 
fic builders. These items are adver- 
tised as leaders and should be 
cleaned up in a few weeks—not 
stocked regularly. 

Handled as specials, they do 
have a rapid turnover. Handled 
regularly, the turnover is slow. 

Our present thinking is that the 
shopping center. with specialty 
stores operating alongside the su- 
permarket. is a better proposition. 
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both for the store owners and the 
consumers, than is the food store 
which stocks an unlimited number 
of non-food items. But this is sub- 
ject to change without notice. The 
results of our experiments and 
tests and continuing research will 
guide our future course. 

We must always remember, too. 
that conditions change in the mer- 
chandising field. To succeed, we 
must be prepared to change with 
them. Darwin it was who first 
enunciated the principle: “Adapt 
or Perish.” Kroger, with other 
large food chains, all of which are 
studying this problem, will most 
certainly adapt to whatever new 
trends which may develop. 

Whether it will tend more toward 
the complete food department store 

with a wide variety of non-food 
merchandise, available under the 
supermarkets’ roof—or more spe- 
cialty stores operating contiguous 
to supermarkets in modern shop- 
ping centers, is, of course, any- 
body’s guess. Perhaps it will prove 
to be a combination of the two. 


Full Circle 


In either case, American retail 
merchandising has in a very real 
sense come full circle: the General 
Store is here again, but in modern 
dress, air-conditioned, fluorescent 
lighted and convenient. 

Even the cracker barrel has re- 
turned to the cheese sampling 
counter and the old pot bellied 
coal stove has a modern counter- 
part in the new barbecue depart- 
ment’s charcoal burning pit. 











DIVIDENDS 
EVERY 
SECOND! 


YOMPANIES listed 
York Stock 


diy idends 


the New 

Exchange paid 
to their common 
share owners at the rate of $279 


per second 


on 
cash 


night and day; Sun- 
days and holidays—last year! 

Total 1957 cash common divi- 
dend disbursements of $8.806,829,- 
920 represented: 


e Anew record high for any 
year. 

An increase of 5.1 per 
cent—nearly half a_bil- 
lion dollars—over pay- 
ments by the same com- 
panies in 1956. 

e The eleventh year in suc- 
cession to establish a new 
peak. 

The of 5.1 per cent was 
found by comparing all dividend 
payments made in 1957 and 1956 
hy common stocks listed on the 
“Big Board” December 31, last. A 
lew issues then listed were admit- 


rise 


ted to trading on various dates in 
1957 1956. However, 
cash dividends paid on such stocks, 
if any. were computed for both 
years, regardless of when listings 


either or 


mav have occurred. 


6 








Nine out of every 10 common 
stocks listed at the year-end paid 
one or more cash dividends during 
1957. The exact figure was 991, or 
slightly more than 90 per cent of 
the 1,098 issues listed at the end 
of last December. 

More than 46 per cent of the 
991 dividend-payers—459 — paid 
larger cash dividends in 1957 than 
in 1956. Of the others, 376 paid 
the same amount in both years, 
and 156 paid less last year than 
the year before. 

In the table on the next page. 
the total of 176 paying less in 1957 
than in 1956 includes 20 common 
stocks which made no cash pay- 
ments last year but which did pay 
the previous year. 

All but 6 of the 27 industrial 
groups made larger aggregate cash 
common dividend payments in 
1957 than in 1956. 

Percentagewise, the largest gains 
were 27 per cent by shipbuilding 
& operating common stocks, 17.5 
per cent by office equipment issues 
and 15.2 per cent by real estate. 

The largest proportionate de- 
clines were 17.5 per cent by mining 
industry common stocks, 11.3 per 
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cent by financial and 9.7 per cent 
by amusement shares. 

Noless than three industrial classi- 
fications—utilities, petroleum & 
natural gas and chemical common 
stocks—each paid out more than 
31 billion in common dividends 
last year. Aggregate payments by 
these three groups combined 
$4.022.868.600 — accounted for 
nearly 46 per cent of all cash divi- 


dend disbursements by all listed 
common. stocks in 1957. 

Two groups had perfect 1957 
records—all 10 listed rubber com- 
mon stocks and all 9 real estate 
issues paid one or more cash divi- 
dends during the year. 

\ dozen automotive issues paid 
no cash dividends in 1957, the 
largest number of non-payers for 
any of the 27 groups. 





CASH DIVIDENDS ON N. Y. 


S. E. LISTED COMMON STOCKS 











1957 vs. 1956 

No. Issues Total Per 

Listed on Number Paying 1957 Cent 
Industry 12/31/57 1957 More Same less Payments Change 
Aircraft Industry ........ 31 28 13 1 5 $ 133,565,970 + 0.8 
Amusement Industry ..... 26 22 8 11 6 67,108,040 — 97 
Automotive Industry ..... 64 52 23 20 11 771,911,210 + 2.2 
Building Trade Industry. . 34 32 20 6 6 136,979,590 + 6.1 
Chemical Industry ....... 90 84 41 31 14 1,038,733,890 + 68 
Electrical Equip. Ind. .... 31 27 15 7 5 292,811,930 + 4.1 
Farm Machinery Industry. . 6 4 1 1 2 61,557,800 + 6.0 
Financial Industry ....... 38 36 15 9 12 199,419,910 —11.3 
Food Prod. & Beverage... 69 63 26 28 10 288,517,620 + 2.8 
Leather & Leather Prod. .. 9 8 3 5 -- 25,776,820 + 33 
Mach. & Metals Industry. . 116 109 48 35 27 366,848,600 + 63 
Mining Industry tae 40 29 6 12 14 284,174,820 —17.5 
Office Equipment ........ 10 8 5 2 2 48,511,340 +175 
Paper & Publishing Ind. .. 37 33 16 10 8 179,019,610 + 93 
Petrol. & Nat. Gas Ind. .. 47 41 21 19 1 1,375,046,460 + 7.3 
Railroad & R. R. Equip... 79 71 20 42 9 426,282,920 + 37 
Reel Estate «ons ics.e : 9 9 7 2 — 22,448,000 + 15.2 
Retail Trade Industry .... 68 62 16 35 11 332,701,150 — 19 
Rubber Industry ........ 10 10 6 3 1 83,738,140 + 18 
Shipbuilding & Oper. ... 9 8 5 2 1 29,932,140 + 27.0 
Steel & Iron Industry 37 36 21 12 3 525,599,620 +137 
Textile Industry ........ 42 34 9 10 18 80,402,040 — ae 
Tobacco Industry ........ 15 14 7 6 2 107,984,070 + 4.3 
WR, Soa cekavbancees 112 109 73 36 —  1,609,088,250 +11.3 
Miscellaneous Businesses . . 24 21 12 8 1 66,632,530 +136 
U. S. Cos. Oper. Abroad. 22 20 12 5 3 65,353,300 -— 9.2 
Foreign Stocks .......... _ 23 21 10 =. ee. 186,684,150 +10.6 
1,098 991 459 376 176 $8,806,829,920 + 5.1 
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MARGIN ? 


ust before Christmas, Joe Smith, 
his attractive and two 
young children moved into their 
new home in a popular suburb of 
New York City. 

Although doing very well in 
advertising, Joe hadn’t found it 
easy to scrape up the $7,000 cash 
he put down on his new place, and 
he wasn’t particularly happy about 


wife 


the $28,000, 20-year mortgage, 
either. Monthly payments of $225 
for interest, amortization, taxes 


and fire insurance would take a 
healthy bite out of his salary for 
the next two decades. 

But, Joe is bright, hard-working. 
ambitious. Moreover, both he and 
his wife, Patricia, had always want- 
ed to bring up their youngsters in 
that particular suburban town. 

Was it a wise investment? 

Time will tell. 

One thing is sure, though: Joe 
and Pat couldn't have bought 
$35,000 worth of U. S. Steel, Jer- 
= & ie 


sey Standard. A. 


any 


HOW MUCH 





other listed stock by making a 
down payment of only 20 per cent. 

At the time they moved to the 
suburbs, the minimum amount re- 
quired for a $35,000 investment in 
listed stocks was $24,500. 

In mid-January, however, the 
Federal Reserve Board cut mar- 
gins from 70 to 50 per cent. At 
the latter figure, $17,500 is re- 
quired for a $35,000 investment. 

Margin is the amount paid by 
the individual using credit to buy 
listed securities, the balance being 
advanced by the broker. When the 
initial margin requirement is 50 
per cent, it means that a brokerage 
customer who buys, say, $10,000 
worth of listed common stock must 
put up at least $5,000 in cash or 
equivalent. And, of course, he must 
pay interest to the broker on the 
$5,000 which he borrows. 

Under the Securities Act of 
1934, the Federal Reserve 
lates extension by brokers and 
bankers of credit to finance pur- 


regu- 











chase or sale of listed securities. 

\s the following figures show, 
margin requirements imposed on 
hrokerage customers by the Fed- 
eral Reserve have varied widely: 


Effective Date of Initial Margin 


Margin Requirements Requirements 
Octelier 1, 19G6..5..6655. 25-45%* 
February 1, 1936.......... 25-55* 
April Dison iawc 55 
November 1, T9Ge «0.00 0:6:<si0 40 
February 5S, TRS8S.<..2.54:.%. 50 
July | Sere 75 
January 21, THEB. . 2.60005: 100 
February 1, 1947.......... 75 
March I. WS occa ois eerie 50 
Senuory 17,. TPS) ....< 60555. 75 
February 20, 1953.......... 50 
Sanvaty @,. VG 6.0 <5 6iss0 60 
April ,- 70 
Jonuaty V6, VW9S6........6.5% 50 


* Sliding scale. 


When margin requirements were 
cut last month, a Federal Reserve 
spokesman said that the volume 
of credit being used in the stock 
market was “not excessive.” 

Statistics certainly bear him out. 

In the last half of 1957 alone, for 
instance, the amount of credit ex- 
tended to their customers by mem- 
ber firms of the New York Stock 
Exchange declined by $368 mil- 
lion, or almost 13 per cent, to an 
aggregate of $2,550 million. The 
latter figure, incidentally, amounts 
to less than four-tenths of 1 per 
cent of the total outstanding debt 
of approximately $700,000 million 
owed by individuals, by corpora- 
tions and by governments com- 
bined. 

Here are the totals at the end of 
each of the last seven months of 
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last year (in millions of dollars) : 


ee eee $2,918 
Radiat bance nora w%s 2,917 
MINS cians 5a. pian OA 2,862 
September ........ 2,824 
eee 2,608 
November ........ 2,559 
December .....6..5 2,550 


Although many believe that most 
margin users are speculators, that 
is not the case. Indeed, each suc- 
ceeding study of transactions on 
the Exchange has shown that about 
75 per cent of margin transactions 
by public individuals—are invest- 
ments, rather than speculations. 

Another misconception is that 
Wall Street encourages the unin- 
itiated to buy stocks on margin. 
That myth was laid to rest pretty 
effectively last October by Ex- 
change President G. Keith Fun- 
ston, when he said publicly: 

“The Exchange Community gen- 
erally believes that margin pur- 
chases should be made only by 
experienced investors * * *. We 
also believe that the new, unso- 
phisticated investor should be en- 
couraged to buy only for cash.” 

Perhaps it should be pointed out. 
parenthetically, that there is noth- 
ing inherently evil in speculation 
any more than there is in speculat- 
ing on margin. Indeed, speculation 
—by those with experience, knowl- 
edge and finances—helps to broad- 
en the market generally. 

Margins of 40 to 50 per cent aid 
volume. And, a reasonably high 
volume improves the market’s li- 
quidity—its ability to absorb rea- 
sonable buying or selling at rea- 
sonable price changes. 








THE ODD-LOT 











5 
INVESTOR ; 
Pp 
LOOKS , 
AHEAD 
I THE odd-lot investor—whose The table below certainly seems i a 
transactions are in 10, 15, 40 or to answer that question with a re- , os 
70 shares of a stock for which 100 sounding “yes.” + a 
shares is a round lot or in 1 to 9 In 18 of the 21 years cited, odd- a 
shares of issues having a 10-share lot purchases topped sales. 
unit of trading—more inclined to Last year, purchases of 68.- e 
buy than to sell? 717,977 shares exceeded sales of r 
Odd-Lot Purchases, Sales and Balances 
Purchases (-+-) 
Purchases and Sales (—) 
by the Sales by Balances by 
Year Public the Public* the Public _ a 
1937 72,155,928 60,322,384 + 11,833,544 1. 
1938 48,364,396 46,968,322 + 1,396,074 
1939 38,874,493 37,507,059 + 1,367,434 
1940 29,023,303 27,539,969 + 1,483,334 
1941 21,591,290 22,877,942 — 1,286,652 
1942 15,695,007 15,894,203 — 199,196 
1943 28,336,638 26,031,328 + 2,305,310 
1944 28,456,665 26,446,699 2,009,966 ! 
1945 44,383,760 38,528,873 + 5,854,887 | 
1946 55,703,944 44,997,223 + 10,706,721 iT 
1947 33,985,897 30,761,344 + 3,224,553 
1948 36,898,713 33,751,944 + 3,146,769 
1949 29,338,358 28,715,714 + 622,644 
1950 48,969,771 48,261,710 + 708,061 
1951 48,748,105 41,314,694 + 7,433,411 
1952 40,353,167 34,055,215 + 6,297,952 
1953 38,138,746 34,660,993 +- 3,477,753 4 
1954 52,631,711 53,265,000 — 633,289 ‘ 1 
1955 66,408,031 57,670,036 + 8,737,995 1 
1956 65,952,486 51,656,309 +-14,296,177 | 1 
1957 68,717,977 53,785,150 +- 14,932,827 1 
Includes ‘when issued’ and “when distributed” dealings. 


* Including short sales which usually account for less than 1% of the total. 
** Based on Standard & Poor’s 500 Common Stock Index. 
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53,785,150 by 14,932,827 shares. 
This was the largest balance of 
purchases for any of the 21 years, 
but it was only slightly greater than 
the 1956 balance of 14,296,177 
shares on the buy side. 

Total odd-lot volume (purchases 
and sales) in 1957—122,503,127 
shares—was more than 4 per cent 
above the 1956 figure and exceeded 
all but two of the 21 years cited. 

Last year’s odd-lot volume was 
equivalent to 21.9 per cent of the 


reported round-lot' turnover of 


599,946,890 shares. This was 
slightly greater than the 1956 ratio 
of 21.1 per cent, but there were 11 
years in the period 1937-1952. 
when the ratio topped 1957. 

The largest odd-lot volume in 
relation to reported round-lot turn- 
over was registered in 1937. 

Everyone who buys or sells odd- 
lots isn’t an individual of modest 
means. On the contrary, many well- 
heeled investors stick to odd-lots by 
preference, mainly because of a de- 
sire for diversification. 





Balances} Annually 1937-through-1957 





——— es 


Total Reported 
Odd-Lot Round-Lot 
__Volume _ Volume 
132,478,312 409,464,570 
95,332,718 297,466,722 
76,381,552 262,029,599 
56,563,272 207,599,749 
44,469,232 170,603,671 
31,589,210 125,685,298 
54,367,966 278,741,765 
54,903,364 263,074,018 
82,912,633 377,563,575 
100,701,167 363,709,312 
64,747,241 253,623,894 
70,650,657 302,218,965 
58,054,072 272,203,402 
97,231,481 524,799,621 
90,062,799 443,504,076 
74,408,382 337,805,179 
72,799,739 354,851,325 
105,896,711 573,374,622 
124,078,067 649,602,291 
117,608,795 556,284,172 
122,503,127 559,946,890 


Change in 
Stock Market 
at Year- 
Odd-Lot End Com- 
as % of pared with 
Reported 12 Months 
Volume Earlier** _ 
32.4% —38.6% 
32.0 +-25.2 
29.1 — 5.5 
27.2 —15.3 
26.1 —17.9 
25.1 +12.4 
19.5 +19.4 
20.9 +13.8 
22.0 +-30.7 
277 —119 
25.5 ~~ 
23.4 — 0.7 
21.3 +-10.3 
18.5 +21.8 
20.3 +16.5 
22.0 +11.8 
20.5 — 66 
18.5 +-45.0 
19.1 +-26.4 
21.1 + 2.6 
21.9 14.3 
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SIEGLER COMMON-— 
FIRST 1958 LISTING 


rypvuHE Siegler Corporation, Ana- 
heim, California, gained the 

distinction of being the first new 

Stock Exchange listing of 1958. 

On the opening market day of 
the New Year, trading began in 
the corporation’s 1,513,935 shares 
of $l-par value common stock 
(ticker symbol: SGL). 

Founded in 1921 as a family- 
owned enterprise, Siegler has 
grown tremendously during the 
past three years through mergers 
and acquisitions to become a full- 
blown electronics company with a 
substantial heating division. 

Plants located in California, II- 
linois, New Jersey and New York, 
now number a dozen. 

(mong the enterprises absorbed 
by Siegler during the past three 
years were Unitronics Corporation, 
Hufford Corporation, Hallamore 
Electronics Company, Holly Manu- 
facturing Company, General Water 
Heater Consolidated 
Machinery and Supply Company 
and the C & G Tool Company. 

Products include closed circuit 
television systems for monitoring 
rocket and missile testing, instru- 
mentation, ground test and check- 
out equipment for the major in- 
tercontinental ballistic missile pro- 
grams, special machinery for mis- 
sile bodies, heaters, heating and 
cooling units, television sets, radio 


Company, 
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sets and also specialty equipment. 

Reflecting the mergers and ac- 
quisitions, Siegler’s sales and 
profits rose to record figures in the 
first quarter of the current fiscal 
year. Sales for that period—the 
three months ended September 30. 
1957—increased to $16,662,835 
from $6,881,386 in the correspond- 
ing quarter of the previous fiscal 
year. Net earnings jumped to 
$368,602, or 24 cents per common 
share, from $272,559, or 18 cents 
on the present amount of stock. 

The corporation’s common share 
owners now number approximately 
6,400. During 1957 they received 
cash dividends totaling 80 cents 
per share—20 cents in each of the 
year’s four quarters. 
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VOLATILE 


STOCKS 


OF 1957 


VERY succeeding stock market 
E year has its quota of volatile 
common stocks — issues _ which 
either rise or fall much more 
sharply in price than most—and 
1957 was no exception. 

However, because the general 
trend of the market turned sharply 
downward in the final half of last 
year—resulting in 3 out of every 
4 common stocks listed on the “Big 
Board” closing below their final 
1956 quotations 
more impressive than gains in the 
1957 crop of volatile issues. 
respect, though, last 
years more volatile stocks con- 
firmed a fact demonstrated fre- 
quently in previous years: 


losses were also 


In one 
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Volume and volatility generally 
don’t go hand-in-hand! 

To illustrate: Only 3 of the 40 
volatile common stocks in the two 
accompanying tables—the 20 which 
scored the largest percentage 
gains and the 20 which registered 
the largest percentage losses—had 
sufficient 1957 volume to win in- 
clusion among the year’s 50 most 
active stocks. This constituted a 
representation of only 714 per cent. 

On the other hand, 16 of the 40, 
or 40 per cent, had 1957 turn- 
overs of less than 350,000 shares 
each. The latter figure compares 
with the average 1957 volume of 
more than 3,000,000 shares for the 
50 listed stocks which were last 
year’s turnover leaders. 

Of the three volatile stocks with 
sufficient volume to be included in 
the 50 most active issues of 1957. 
one—U,. S. Hoffman Machinery, 
whose turnover totaled 2,924,800 
shares——declined in price. but the 
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other two—General Tire & Rubber, 

with 2,311,900 shares traded, and 

American Motors, 1,990,300 shares 
rose sharply. 

Only two listed common stocks 

-Haveg Industries, 218,000 shares 
traded, and P. Lorillard, 1.481.800 
shares—scored 1957 market gains 
of better than 100 per cent. In 
1956, three issues advanced more 
than 100 per cent, one of them 
over 305 per cent. 

Five stocks—The Fair, Bruns- 
wick - Balke - Collender, American 
Motors, West Indies Sugar and 
The Mengel Co.—-went up more 
than 50 but less than 100 per cent 
last year. In 1956, no fewer than 


10 listed common stocks advanced 
between 50 and 100 per cent in 
market price. 

Among the volatile issues which 
declined last year, two—Delaware, 
Lackawanna & Western Railroad. 
173.700 shares traded, and United 
Dye & Chemical, 637,000 shares 
fell more than 70 per cent; where- 
as only one stock dropped to such 
an extent in 1956. 

Moreover, every one of the 20 
stocks in the second table slumped 
approximately 60 per cent or more 
in 1957, compared with only two 
declines of that extent in the pre- 
ceding year. 

Here’s a capsule picture of the 





20 LISTED COMMON STOCKS WHICH SCORED LARGEST 
PERCENTAGE PRICE GAINS IN 1957 


1957 Reported Closing Market Price Amount of Increase 





Issue Share Volume 1957 1956 Points Per Cent 
Haveg Industries Inc. 218,000 51% $ 24 $ 27% 116.1 
ee A: ee . 1,481,800 32% 15% 17% = 113.0 
TCT eee 28,330 22 12 10 83.3 
Brunswick-Balke-Collender Co. 710,914* 34 21Yea 12% 60.9 
American Motors Corp. .......... 1,990,300 8 5% 2% 52.4 
West Indies Sugar Co. ........ 511,400 6434 42V/2 22%, 52.4 
Mengel Co. (The) ...... 26,240 56% 372 19¥e 51.0 
Texas Instruments, Inc. . 892,300 26% 18% 8Y2 46.6 
Winn-Dixie Stores, Inc. .... 452,900 295% 20% 9%, 463 
General Tire & Rubber Co. ...... 2,311,900* 275 1940 83% 43.5 
American Stores Co. ............ 174,100 67 47a 20Ve 42.8 
Warner-Lambert Pharmaceutical Co. 447,900 621% 4450 17% 39.5 
Vick Chemical Co. ..... 216,700 47 33340 13% 39.3 
Kroger Co. (The) ... 237,800 65 467%ea 18% 38.7 
Schering Corporation . 1,541,200* 35 25V2a 92 373 
Superior Oil Co. . 32,330 1,670 1,220 450 36.9 
Merck & Co., Inc. . . 1,083,000 42 31% 10% 348 
TS P 877,100 4% 3% We 346 
Peninsular Telephone Co. ... 416,762 522 39, 13% 34.2 
Southwestern Public Service Co. ... 526,700 34% 263% 7% 29.9 


a Adjusted for stock dividends or splits. 
* Old and new volume combined. 
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16.1 
13.0 
83.3 
60.9 
52.4 


52.4 
51.0 
46.6 
46.3 
43.5 


42.8 
39.5 
39.3 
38.7 
37.3 


36.9 
34.8 
34.6 
34.2 
29.9 
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1957 stock market performance as 
a whole: There were 1.043 com- 
mon stocks listed at the year-end 
which had been listed also 12 
months earlier. Of these, 229, or 
22 per cent, closed above their 
final 1956 prices; S01, or 77 per 
cent, closed lower; and 13. or 1 
per cent, closed unchanged. 

It would have been possible 
although, of course, highly im- 
probable—for an investor to have 
acquired 10 shares of each of the 
20 stocks in the first table for 
$17.332 late in 1956. If he held 
them—including any shares _re- 
sulting from stock dividends or 
splits—the market value of the 


portfolio ‘at the close of 1957 
would have been $25,802. This 
would have represented a paper 
appreciation of nearly 49 per cent. 

A similar investment in the 20 
stocks which declined sharply in 
1957 would have turned out badly 
indeed. While the cost of such a 
200-share portfolio would have 
been much more modest—only 
$4,784—the slump in the 20 issues 
would have reduced the total 
market value to $1,777 by last De- 
cember 31. That would have con- 
stituted a paper depreciation of 
almost 63 per cent. 

Both of these computations ig- 
nore commissions and taxes. 





20 LISTED COMMON STOCKS WHICH SCORED LARGEST 
PERCENTAGE PRICE DECLINES IN 1957 





1957 Amount of 
Reported Closing Market Price Decrease 
Issue Share Volume 1957 1956 Points Per Cent 


Delaware, Lack. & Western R.R. 


473,700 $ 62 $24% $183% 73.9 


United Dye & Chemical Corp. .. 637,000 1% 6Ve 43% 71.4 
Penn-Texas Corporation ..... 1,776,400 3% 1054a 7% 69.4 
Lehigh Valley R.R. Co. ........ 307,500 5%, 16 1034 67.2 
Shahmoon Industries, Inc. ... 346,700 85 261% 175% 67.1 
gS = eee 647,600 6/2 1952 13, 66.9 
Mae Gene Cae oo sc ce eiewadas 829,000 5% 16% 10% 65.4 
Allied-Albany Paper Corp. .......... 22,300 13% 5 3% 65.0 
N. Y. New Haven & Hartford R.R. Co. 139,600 5 141% 9% 64.9 
Comptometer Corp. .... 80,100 338 9V2 6 64.5 
Bullard Co. (The) ..... 337,800 92 261% 163% 63.8 
Butte Copper & Zinc Co. .... 145,700 3% 93%, 6 61.5 
Industrial Rayon Corp. ....... 579,100 13% 36 22Ve 61.5 
U. S. Hoffman Machinery Corp. . 2,924,800 6 15% 95s 61.1 
Detroit Steel Corp. ........ 615,800 8% 225 1334 60.8 
Magma Copper Co. .... 604,400 35 8914 544 60.8 
Briggs Manufacturing Co. 322,400 5 12% 73% 60.2 


Pittsburgh Steel Co. ....... 
Copper Range Co. .......... ae 
West Kentucky Coal Co. ............ 


s Plus stock in another issue. 
a Adjusted for stock dividends or splits. 


539,400 14Ve 3520 213% 60.2 
562,600 17% 427% 255 59.8 
117,400 153% 39 23% 59.6 
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McLEAN COMMON 





BECOMES FIRST TRUCKER 


ISSUE LISTED 


ge TRUCKING COMPANY, 
i Winston-Salem, North Caro- 
lina, is one of the nation’s largest 
motor freight common carriers, 
being authorized by the Interstate 
Commerce Commission to serve 16 
states and the District of Columbia 
along the Eastern Seaboard and 
Midwest. 

Early last month, trading began 
on the Stock Exchange in the com- 
pany’s 1,250,000 shares of $1-par 
value common stock (ticker sym- 
bol: MLN). It is the first motor 
trucker to be listed. 

From a one-truck concern found- 
ed in Red Springs, N.C., in March, 
1934. 
as a result of mergers and absorp- 


in the 


this enterprise has grown 


tions to the point where it now has 
over 2,000 units of mobile equip- 
ment, 44 terminals and more than 
2.600 employes. 

Prior to 1951, McLean leased a 
large part of the equipment used 
Today 
pany owns substantially all of the 
trucks, trailers it 
uses. Since the middle of last year, 


in its business. the com- 


tractors and 


170 new units of mobile equipment 
have been purchased at a cost of 
approximately $1 million. 
Revenues and profits reached 
new peaks in the fiscal year ended 
June 30, 1957. pro 
forma consolidated earnings of 
Carolina Motor Express Lines, 
Inc., which company was not 
merged into McLean until July 1, 
1957, operating income increased 
to $28,544,894 in fiscal 1957 from 
$25,488,402 in the 12 months 
ended June 30, 1956. Net income 
improved to $1,448,862, or $1.16 
per common share, from $1,200.- 


Including 


191, or 96 cents a share. 
McLean Trucking, which now 

has than 3,800 

share owners, has paid quarterly 


more common 
cash common dividends ever since 
October 1, 1952. 

On August 1, 1957, a stock divi- 
dend of 25 per cent was paid on 
common stock, followed by a cash 
disbursement of 15 cents October 
|. Another cash payment of 15 
cents was made on January first of 
the current year. 
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GENERAL DYNAMICS, 
IBM—BEST PERFORMERS 
AMONG ISSUES 
READERS FAVOR 


By KENNETH HAYEs 


VHREE years ago last December, 
‘| many readers of THe Ex- 
CHANGE Magazine selected General 
Dynamies as their favorite stock. 
A larger number named Interna- 
tional Business Machines. 

Both groups have every reason 
to be proud of their selections! 

Since then, General Dynamics 
25th most popular equity with 
readers — has advanced 123 per 
cent in market value. International 
Business Machines—6th in popu- 
larity—has risen 121 per cent. 

In December, 1954, THe Ex- 
CHANGE asked its readers to name 
the three listed common. stocks 
which each would buy with the 
idea of holding them for the suc- 
ceeding three years. The 75 most 
popular issues were published in 
the March, 1955, issue. 

The two accompanying tables 
disclose how readers’ favorites per- 
formed during the three years end- 
ed December 31, 1957. The figure 
in parenthesis after each stock in- 
dicates its popularity ranking. 

The 33 selected stocks that rose 
in price during the three-year 
period, and the 39 that declined, 
are shown in separate tables. Two 
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Sears, Roebuck & Company. 
47th most popular, and National 
Dairy Products, ranked 53rd 
closed in 1957 unchanged from 
their final 1954 quotations. One— 
Remington Rand, 57th in popular- 
ity——was merged into Sperry Rand 
Corporation June 1, 1955. 

Many of the readers’ 39 favorites 
which registered price declines for 
the three-year period were affected 
particularly by the general weak- 
ness in the market during the final 
half of 1957. When 1956 ended, 
69 per cent of the selected stocks 
were selling above final 1954 quo- 
tations, but, 12 months later, this 
ratio was under 50 per cent. 

How did the stock market as a 
whole perform in the three years 
1955-1957, inclusive? Well, judged 
by the Standard & Poor’s 500 Com- 
mon Stock Index, the market was 
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11.1 per cent higher when 1957 
ended than when 1954 closed. 
Of the 33 readers’ 
which advanced, 25 
greater proportionate extent than 
the S. & P. Index—gains ranging 


favorites 
rose to a 


from 13.5 to nearly 123 per cent. 
Obviously. all 39 readers’ 
choices which declined in market 
value during the three years were 
outperformed by the S. & P. Index. 
However, 20 of the 39 recorded 





33 READERS’ FAVORITES WHICH ROSE IN MARKET PRICE 


DURING THE PAST 3 YEARS 








Closing Market Price _  3-Year Advance 

Stock 1954 1955 1956 1957 Points Per Cent 
General Dynamics (25)... $ 263%4a $ 44¥ea $ 57% $ 5958 $+ 32% +-122.9 
Int'l Bus. Mach. (6)...... 137340 157V4a 2633a 305 +167% +121.4 
ee 5758a 837%sa 1184 107% + 49% + 86.1 
Minnesota Min. & Mfg. (50) 43a 56a 67 775%a + 3458 + 80.5 
General Telephone (54)... 235ea 407% 40Ve 40¥2 + 16% + 71.4 
Safeway Stores (74)...... 15a 19a 23Vea 247% + 9% + 658 
Goodyear T. & R. (28).... 52Vea 62V2a 81340 84g + 32 + 61.4 
American Cyanamid (24).. 2730 33340 39340 43% + 16% + 603 
National Lead (45)....... 60340 823%4a0 }=— 11012 96% + 35¥2 + 58.4 
Eastman Kodak (12)...... 65%ea 77Vea 8734 98% + 33% 4 51.2 
eS a | rer 42\ea 59’2a 5973 6236 + 20% + 48.1 
U. S. Steel (9)........ re 36340 58 73V2 51% + 14% + 39.8 
Southern Co. (63)........ 18 20 20/2 25Ve + 7 + 38.6 
Standard Oil (N. J.) (2).. 3678a 507%sa 5834 497% + 13 + 35.3 
Royal Dutch (29).... 28%sa 34Vga 44 3834 + 9% + 34.2 
Bethlehem Steel (16)... .. 27V4a 407sa 495a 3638 + 9Yg + 33.5 
Aluminum Co. (41)....... 45a 8758 92Ve 60 + 15 + 33.3 
General Foods (43)...... 38Vga 47a 43/2 501% + 12% + 31.8 
General Electric (4)...... 4634 573% 601%, 612 + 14% 4+ 31.46 
El Paso Nat. Gas (73) 203%4a 24a 30%sa 2638 + 55m + 27.1 
Standard Oil of Cal. (13). 36580 4520 494 4572 + 9% + 25.3 
Armco Steel (67)........ 36a 54368 652 43g + We + 19.8 
Dow Chemical (11).. 4440 58Vga 65340 52% + 85% + 19.5 
American Tobacco (31)... 65/2 81% 7336 7672 - Wt + 7.4 
Intl. Tel. & Tel. (71).. 25% 30 3034 293% + 3% + 13.5 
Aluminium Ltd. (66)...... 2578a 357%sa 40a 2858 + 2% + 10.6 
Union Carbide (7)....... 861% 110% 115% 95 + 8% + 10.1 
Socony Mobile Oil (15)... 43/20 51560 55 47/2 + 4 + 9.2 
Boeing Airplane (55). . 34340 37/20 59a 37%. 1 3g + 9.0 
du: Font (E.1.) (9) ......<:006 1672 231 192% 17636 + 8% + 5.3 
Pacific Gas & Elec. (22)... 46 49V/2 49\/2 47% + 1% 4+ 38 
General Motors (3)...... 3252a 464 44 332 4 % + 27 
Tri-Continental (51)...... 27% 25% 274 272 + Ye + 0.5 


a—Adjusted for stock dividends or splits. 
No adjustment made for dividends of stock in another issue. 
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de lines of less than 25 per cent. and American Radiator, 44th— 
Of the remaining 19, two—New each fell more than 50 per cent 
York Central, 40th most popular, in price during the 3 years. 





39 READERS’ FAVORITES WHICH DECLINED IN MARKET PRICE 
DURING THE PAST 3 YEARS 


Closing Market Price 3-Year Decline 











Stock 1954 1955 1956 1957 Points Per Cent 
New York Central (40).... $ 33% $ 46% $ 33%a $ 13% $— 1954 — 58.6 
American Radiator (44)... 24V2 2338 17Ve 11% — 1338 — 54.6 
Carrier Corp. (61)....... 622 562 573% 32, — 30% — 48.6 
Atlas Corp. (70).......+. 1052a 11Y%4a 10 6a — 4% — 28 
United Fruit (23)........ 565 53 443g 35¥e — 21% — 38.0 
Southern Pacific (32)..... 541% 56 44% 34 — 20% — 37.3 
Allis‘Chalmers (65)...... 3620 333%4a 349g 23 — 13% — 37.0 
American Airlines (36)... . 223% 24 23% 14 — 8% — 369 
Sylvania Electric (58)..... 46% 455% 437% 30% — 144% — 349 
Canadian Pacific (72).... 322 333% 32% 21% —11% — 346 
St. Regis Paper (60)...... 40 4312 46V2 26% — 13% — 34.46 
Pullman Inc. (59)........ 64% 73% 64% 423% — 22 — 34.0 
Olin Mathieson (17)...... 57 56 49¥g 387% — 18% — 319 
Montgomery Ward (27)... 393%%4a 47Vea 38% 27¥2 — 12% — 308 
Woolworth (F.W.) (35).... 51% 47/2 435 36% — 15% — 30.2 
Internal. Harvester (26)... 37% 362 382 265% — 11% — 29.5 
Kennecott Copper (21).... 105% 117% 1275 78 — 27%2 — 26.1 
Chrysler Corp. (19)...... 71% 862 70 5234 — 18% — 258 
Standard Oil (Ind.) (42).. 48, 51 62Ve 357% — 12% — 25.5 
Transamerica Corp. (64).. 403% 41% 37% 3034 — 10 — 24.5 
Allied Chem. & Dye (49).. 947/sa 1124ea 97 72% — 22Y2 — 23.7 
Anaconda Co. (37)....... 52 70% 72 40g — 11% — 22.8 
Radio Corp. (6)..........0< 3812 47g 353% 30% — 8% — 21.4 
Westinghouse Elec (10)... 8012 60 57/2 63¥2 — 17 — 21.1 
| re 113344 925% 11812 90% — 2358 — 20.8 
Union Pacific (38)........ 3034a 357%sa 301% 24¥2 — 6% — 20.3 
Douglas Aircraft (39)..... 865a 8934 8834 70Ve — 16Y¥2 — 19.0 
| 36V2a 3834 437% 30 — 6% — 17.8 
Grace (W. R.) (62)....... 471% 47 573% 40/2 — 6% — 143 
Sinclair Oil (56)......... 52Ve 577% 612 46%, — 5% — 11.0 
Sunray Mid-Cont. Oil (69). 22340 22%4a 265% 2072 — 2% — 99 
Commonwealth Edison (30) 457%, 41% 39Ve 413%, — 4% — 9.0 
Scott Paper (48)......... 6138 70 59% 58 — 3% — 5.5 
Republic Steel (34)....... 4230 485 59V2 401% — 2% — 5.0 
American Tel. & Tel. (1)... 175 180% 171% 167% — 7¥%z2 — 4.3 
Con. Edison’ (33).....:<..000% 4614 473 45 444, — 1% — 4.1 
Gillette Co. (75)......... 36a 403% 42V/2 34% — 1% — 3.1 
Phillips Petroleum (20)... . 372A 4la 534 3652 a %— 2.3 
Columbia Gas (68)....... 161%4 16% 16% 16 —- % — 15 


a—Adijusted for stock dividends or splits. 
No adjustment made for dividends of stock in another issue. 
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LTHOUGH ranked no better than 
36th the year before, Bethle- 
hem Steel Corporation common 
stock ran off with volume honors 
in 1957, as its turnover jumped to 
8,269,800 shares from 2,161,100. 

The leader’s turnover was near- 
ly 20 per cent greater than the 
trading of 6,934,500 shares in Gen- 
eral Motors common, volume lead- 
er in 1956 and second last year. 
Standard Oil Company (New Jer- 
sey)—third both years—recorded 
6,136,700 shares. 

Bethlehem Steel’s 4-for-1 split, 
effective February 2, 1957, un- 
doubtedly was a factor in its rise 
to volume leader. The turnover fig- 
ure included, of course, both old 
and new shares. 

The total reported volume of 
trading on the Stock Exchange in 
1957—-which odd-lots 
increased by less than 1 per cent 
to 559,946,890 from 556,284,172 
shares in 1956. 

Turnover for the 50 most active 
stocks combined amounted to 151,- 
460,000 shares. or 27 per cent of 
the entire round-lot volume. 

Of the 50 volume leaders in 
1956, no less than 35 were repeat- 
ers last year. 


excludes 
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The 15 newcomers to the list 
in order of their 1957 trading vol- 
umes—-were: Lukens Steel, Getty 
Oil, U. S. Hoffman Machinery, El 
Paso Natural Gas, Raytheon Manu- 
facturing, Shell Transport & Trad- 
Mobil Oil, Olin 


ing, 


Socony 





121 DAILY NEWSPAPERS 
PRINT FULL STOCK TABLE 


At least 121 daily newspapers 
now publish complete New York 
Stock Exchange stock tables. 

The two latest additions are 
The Amarillo Daily News, Ama- 
rillo, Texas, and the Morning Ad- 
vocate, Baton Rouge, Lwuisiana. 

The names of 114 dailies car- 
rying full “Big Board” tables 
were published in THE EXCHANGE 
for January, 1957. At various 
times last year, the five follow- 
ing dailies were added to that 
list: The Chicago American, Cin- 
cinnati Post, New Orleans Item, 
New York Journal-American and 
Richmond Times-Dispatch. 

It could be that one or two 
other daily newspapers are now 
printing full Stock Exchange 
stock tables, unknown to the edi- 
tors of this Magazine. If any 
reader knows of such an instance. 
we ll appreciate the information. 
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Mathieson Chemical. Atchison, To- 
peka & Santa Fe Railway, Alu- 
minium Ltd., General Tire & Rub- 
ber, Baltimore & Ohio Railroad. 
Crucible Steel. American Motors 
and Northern Pacific Railway. 
These newcomers displaced—in 
order of their 1956 turnover rat- 
ings—the following stocks: Amer- 


ican Telephone & Telegraph, Re- 


public Steel, National Distillers 
Products, International Telephone 
& Telegraph, Reynolds Metals, 
Rhodesian Selection Trust, South- 
ern Production Co., Jones & 
Laughlin Steel, Penn-Texas, Sun- 
ray Mid-Continent Oil, Armour & 
Co., Sinclair Oil, American Radi- 
ator & Standard Sanitary, Colo- 
rado Fuel & Iron and Merritt- 
Chapman & Scott. 

In the table below, the figure in 
brackets after the name of a par- 
ticular stock indicates its 1956 
turnover ranking if it was one of 
that vear’s 50 most active issues. 





50 MOST ACTIVE STOCKS OF 1957 
Based on the 1957 Reported Volume for Issues Listed on December 31, 1957 


Issue 1957 Volume 
Bethlehem Steel (36)............ 8,269,800* 
General Motors (1)............. 6,934,500 
Standard Oil (N. J.) (3)........ 6,136,700 
ES Derr .. 4,926,600 
Chyler Cae. COW) o.ociciccccce ccs 4,865,600 
North American Aviation (45)... 4,832,700 
Sperry Rand (4).......... .... 4,214,000 
General Dynamics (12)......... 4,162,500 
Boeing Airplane (14)....... . 4,151,300 
Royal Dutch Petroleum (5)....... 4,006,000 
SO . 3,495,000* 
See ee tocecee ee 
Phillips Petroleum (30).... ... 2,937,300 
Avco Mig. (8)....<.2:...<; ceeces See 
U. S. Hoffman Machinery. ... 2,924,800 
General Electric (13)... cite 2,912,300 
El Paso Natural Gas..... - 2,911,300* 
Sears, Roebuck & Co. (26)...... 2,903,400 
moe REE tae 2,855,400 
Anaconda Co. (25)............. 2,848,400 
Shell Transport & Trading. . 2,820,300+ 


Socony Mobil Oil.......... .... 2,749,100 


Olin Mathieson Chemical........ 2,723,700 
Texas Gulf Sulphur (43)........ 2,694,700 
Westinghouse Electric (6)........ 2,622,900 





* Old and new issues combined 
= Since listing admitted to NYSE 3/13/1957. 


eihioam, Topeka & Santa Fe.... 2,604,500 
Pennsylvania eee 2,568,300 
Standard Oil (Ind.) (22). ... 2,488,400 
Aluminium Ltd. ....... .... 2,446,800* 
Fruehauf Trailer (15). . ... 2,390,000 
Curtiss-Wright (44)... ; . 2,356,600 
a er 2,316,400 
General Tire & Rubber. err 
Standard OW of Cal. (40)....... 2,298,600 
Columbia Gas System (24 . 2,286,900 
N. Y. Central R. R. (19)... ... 2,257,000 
ek 8 eee ne ... 2,192,400 
Ford Motor (41)....... were a, 
Benguet Consolidated 7). see 2,547,200 
Kaiser Aluminum & Chem. (18).. 2,147,000 
Alleghany Corp. (29)..... 2,133,600 
Radio Corp. (34)......... 2,124,600 
Studebaker-Packard (16). 2,120,000 
Baltimore & Ohio R. R.......... 2,103,300 
Monsanto Chemical (32)........ 2,088,400 
Loew's Inc. (27).. 2,079,400 
Crucible Steel......... 2,079, 100* 
American Airlines (49). . 2,010,100 
American Motors. 1,990,300 
Northern Pacific 1,961,600 





THE EXCHANGE, FEBRUARY, 1958 





CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF 1095 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED JANUARY 15,1958 


NUMBER PERCENTAGE 
OF ISSUES PRICE CHANGE 





10 %o & OVER 


8 TO10 % 


6 TO 6% 


4 TO 6 % 


2704 


LESS THAN 2 


DOWN 
LESS THAN 2 


2 70 4 
4 TO 6 
6 TO 8 
8 TO10 % 


10 %/o & OVER 


DOW - JONES STANDARD & POOR'S 
65-STOCK AVERAGE 500-STOCK INDEX 


147.79 DEC. 13 40.73 
150.51 JAN.1I5 40.99 
+1.84°%o CHANGE + 0.64 oe 








